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Ecsc BALANcE sHEET AND opERATI'NAL BUDGET ro* lg|Tl
The Commissjon recentty approved the baLance sheet of the European CoaL and
SteeI Commmunity (ECSC) and the'impLementation of the ECSC operationaI budget for
1977.
The generat economic situation has seriousLy affected the  restructuring and the
leveI of investment in the coaL and steeI sectors. Moreover, ECSC financial
activities have become increasingty affected by the Community pattern of investment
policy in a number of sectors of the industry.
As a resutt, there has been a decrease in ECSC financiaI activity;  totaL loans
granted in both absoLute and reLative terms for atL investment financing in the
two sectors concerned has dropped. This aLso explains why the votume of borrowing
operations  conducted by the ECSC on the capitat markets decLined in 1977.
The requ'isite restructuring of these industrjes in the Community wiLL require speciaL
efforts in the coming years, in which the ECSC can pLay a significant part.
With regard to financiaL operations in 1977, totaL Loans increased by some 560 m EUA -
reaching nearLy 4 000 m EUA. In addition, in order to maintain a proper batance
between outstanding  Loans and reserves, the Latter were increased to 357 m EUA.
As the amountof toans granted by the ECSC, the steeL crisjs has meant a drop in
investment in this sector, from 3 150 m EUA 1n 1976 to 2 70O m EUA in 1977.
Likewise, the depnessed state of the coaL market continues to hoLd back investment
in the coaL jndustry.  I
ECSC financiaL operations, despite the attractive terms of the loans, have ta[[ied with
this pattern: in 1977, the Commission granted 85 loans totaILing 742 m EUA compared
u,ith 114 in 1976, totaL[ing 1 064 m EUA. These accounted for 21% of the capital spending
of the Community steeL and coaI enterprises in 1977, as against 2ll in 1976.
ECSC bonrowing operatjons were conducted on aIL the capitaI markets, fron the United
state@ontheEurodo[Lar,Swissfrancand-forthefirsttime-
the sterIing markets. The Last-mentioned operation, Th?.firnst foreiEn toan fLoated
jn Britain is worth singLing out in vjew of the highLy favourab[e cornment it  received
in the financiaL worLd at Large -  sure proof that with the prestige the ECSC enjoys,
it  can successfu[[y reach any market. In 1977,32 pubLic and private Loans were
issued, to a totat of 729 m EUA, compared with 31, totalling 956 n EUA in 1976.
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This is the first  time that the ECSC baLance sheet and operationaL budget have
been forwarded for certification to the Court of Auditors, the body recentty created
to repLace the ECSC Auditor.
To mark the ?5 years of ECSC operations, it  is lorth quoting a number of overatL
figures for this period:
has
- the ECSC /conducted 185 borrowing operations, covering a total. of 4 734 n EUA.
These borrowings were quoted in 11 different internationaI monetary units.
- 1 300 Loans, totatling 4 840 m EUA were granted from borrowed and own funds.
- non-repayable expenditure  on retraining amounted to 205 m EUA and a further sum
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BILAN ET BUDGET  OPERATIONNEL CECA 1977 0
La Commissjon vient drapprouver Le biLan de [a
et de IrAcier (CECA) ainsi que Lrex6cutjon du
trann6e 1977.
Les secteurs s'iderurgique et charbonnien ont d0 subir, d'une part, Ltinftuence
marqu6e de Ia situation 6conomique g6n6raLe sun teur restructuration et Ieur
voIume dfinvestissement. Dtautre part, Iractivit6 financiere de La CECA srest
davantage ins6n6e dans I rorientation communautai re de Ia pot'itique drinvestissement
dans certains secteurs de ttindustrie.
De ce fait,  on a vu un r6tr6cissement du vo[ume de Itactivite financidre dans Le
cadre de ta CECA; Le montant des pr6ts CECA en termes absotus et retatifs dans
trensembte du financement de trjnvestissement  des deux secteurs en question  a
diminu6. Ceci exptique 6gaLement que Le voLume des emprunts pIac6s sous trautorit6
de [a CECA sur [es manches financiers a vu un recu[ en 1977.
L'adaptation n6cessaire de ces industries dans La Communaut6  va demander, dans les
prochaines ann6es, des efforts particuLiers pour IesqueLs La CECA peut jouer un
16[e non negLigeabLe.
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Pour ce qui concerne Lractivit6 financi6re dans
des pr6ts en cours a augment6 drenviron 560 MUCE
En outre, pour garder un ratio convenable entre
ces derniers ont 6te portees i  357 MUCE.
Ifann6e 1977, Le montant g[obaL
pour atteindre presque 4.000 MUCE.
Itencours des pr6ts et Ies r6serves,
Concernant Le volume des pr6ts octroy6s par La CECA, La crise sid6nurg'ique a eu
comme cons6quence un decIin des invest'issements dans ce secteur. Les investissements
dans La sid6nurgie sont pass6s de 3.150 MUCE en 1976 e 2.700 MUCE en 1977. Paralld-
tement, Les difficultes du march6 charbonnier contjnuent i  fneiner Ies nouveaux
investissements  dans Les mines.
Ltactivit6 financjdre de ta CECA, maIg16 tes conditions avantageuses  des pr6ts,
a sujvi cette evoLution : 85 pr6ts ont ete octroy6s par [a Commission en 1977,
poun un montant de 742 MUCE, contre 114, pour un montant de 1.064 IUUCE, en 1976.
Ces prtts ont repr6sente  21 % des d6penses drinvestissement des entreprises siderur-
giques et cfrarbonnidnes de La Communaut6 en 1977 contre 23 % en 1976.
Concernant Les empffi-, Iractivite de ta CECA stest d6rou[6e sur tous Ies march6s
descapitaux,dffi-UnisauMoyen-0rient/surtesmarch6sdeL|Euro-do|.taret
du Franc suisse et, pour Ia premidre fois, au Royaume-Uni. Cette dernidre 6mission,
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qui a ete [a premidre 6mission 6trangdre au Ro;yaume-Uni, m6rite une mention parti-
cuti6re, vu Les commentaires trbs favorabtes gr.lfe[[e a recueitLis dans Ies miLieux
financiers mondiaux.0n peut y voir une preuve que Le prestige de La CECA tui permet
desormais dratteindre nrimporte queImarch6 aux meiL[eures conditions. En 1977,
32 emprunts pubtics et priv6s, pour un montant de 729 MUCE, ont 6t6 6mis, contre
31, pour un montant de 956 MUCE, en 1976
Crest [a premiere fois que [e bitan et te budget operationneL de [a CECA ont 6t6
tnansmis pour certifjcation ir ta Cour des Compl:es des Communaut6s Europeennes, qui
srest r6cemment substituee au commissaire aux Oomptes de La cECA.
A Lroccasion de 25 ans dtactivjt6 de [a CECA,'iL est  interessant de sou[igner
queLques chiffnes gLobaux aff6rents d cette p6r.iode :
- La CECA a tanc6 185 emprunts pour 4.734 MUCE., Ces emprunts sont tibeLl.6s en 11
diff6nentes unites mon6taires internationaLes;.
ELte a octroy6 environ 1.300 pr6ts pour 4.84t| MUCE, aussi bien sur fonds emprunt6s
que sur ses fonds propres.
Et[e a depense d fonds perdu pour
eLte a consacre egaLement ir fonds
t echn i que.
La r6adaptetion une somme de 205 MUCE, et
perdu une somme de 220 MUCE pour La recherche